b g bl A A Lles Ao salaal) lady) i
Ohas o (B Ap el il Al o))l pdisa 5 gua
el

-

The Impact of Accounting Disclosure on Investment

Decision Process Due to the Financial Performance

Indicators of Companies Listed in Amman Financial
Market

ALl dac)
Slall llaall 2e 345
SeSall Ay Gl )
Ll apbaall e ol
Gaulaall b falal Al
el and
JeY) 44K
Gy ) e Aals

\‘.\o

www.manaraa.com



o :
AMMAN ARAB UNIVERSITY e
Llall Cilal jall g alad] Eiadf Sales
Al (s sine a5 B Ui puatl) 4pn Ay ) Cles daaly geies 3gaii colial (g sad sl cs
Aalai¥) g ) g8 (385 Analadl M iaaball Al 8 A <l STl 3 gha 4 g03 Euay Analal)
JEIEAY) Bel g Ay S8 ASlally ARlatiall cilagletlf g i
adldaly (225 o) dobaal  ydall il i pdiall
i (ehida 20 o
! LJ| F}L‘) w1y F ;
é)y.&ﬁré\..iél&-s)-ﬁ‘:fdcaﬁz. oo 1% ik
.................... P 'V:fe)é el T
,,,,,,,,,,,,,,,,,,, ot <.‘..\.:{:.‘A{S.f\... HC P &
o te 11963 o 2200 i +982 7 B4 0040 204 puspe - ga ¥l =
Jorsan Sireet - Hubis - Toep o +462 7 8054 0040 - P.0 B 228 Amman 11983 - Jorden
Emal anugeass adu o Weh www.asuadujo

www.manharaa.com



m\.&!\@jﬁ

o lan (g 32l B BN clilual) @8aa g0 "L gis g Al oda il gl
i liall GlSa0 3 elay) dudaad

2015/6/13 o Qj*ij

b AdBlia) Aiad el

Lt a2 Bl el 5 eSal 3oul) -1 =
[ pua A b el

Lo /g s Joland gisall Hu) -3

www.manharaa.com




a5y S
0y S 1 oy o U
PRI
Hosl o 22
Al 2Bl Sl Y1 ol sl Ty A e L

Al

3l e sy

www.manharaa.com



¢loa)
M\S\?’.w&bﬂw}@f’v&b&i 2l

\_)\

i
i
. 'S‘N }L

www.manharaa.com




e tttennsseeesssnnssssssssnnssssssssnnsssssssnnnssssssssnssssssssnnnsssssssnnnsssssssnnnssnssans o oidl)
T eerreererereseses et bbbt bbb Re bbb b s e b rereranas ERCENPEN R
et eteeteteatateatateatateatastateseataatatetateasaseasaseasaseaeeseaseneaseaeaseneaneaeateeeeenenaas oAl g S
D teteeteeeseeeateeanaeasnaaeseaataaanteaaaeent s naeanseeaat e ne s ne et easaseennesennesennaeenteeansaenesennes slaa)
Bettemneeeeeeennnneeesennsnsaseesnnsnnsseesnnnnnseeennnnsnsesennnnnnesesnnnnnneseennnn sl ginall daild
B e eeeeeerreeeeeeeaaaaeeeeeeaaaaeeeeaaaaaanteeeeasaaaneeeeaaasnneeeeaasannnaes Qi) daild
B teseeeeereesteeasteaseeaateasteeateaateaaeeasaeeaeeasseeaneeanseeaneeanes s glaad) daild
G eeeeeeereeesteeeeeesteesneeeteeaneaenteeanaaantaesneaenteeneeesneeenneesnesennasnns Gadal) daild
Uettenneneeeseennssssssssnnssssssssnsssssssssnnssssssssnnssssssssnnssssssasnnssssssssnnsssssssnnnns wadla
3 eeveeseeesseesneeasseeaseeassessseeasesssessneeesseesnseasseesneesssennns 4 5y Aallly adtal)
) eeeeteeessreeeseeessseeasneeeateeaaseeaasseaaaneeaaaneeasneeaasesaaneeeasesasneeannns oY) Juail)
L Al pall alad) Uy
| USRI daniall V-
T e ' jualic gdu) jall AlKha V-
ettt ee e e —ar e rar e e s Hall il 3 Y2
AN e Aol all 3 sail £
S NSRS U SRR SRR UUURURURRRRRURRRTE” | I P\ Gt -1 it | -
Y et e ettt et et ererer e Al all daal 10
T e sl Hall 3 gaa Vo)

www.manaraa.com



V¢

Yo
Yo
1
\RY%
YA
Y
Yy
Y¢
Yo
¥
¥
Yv
YA
YA
AR
)

Yo
A
Y4
Y4

&)

: il Zlady) dlee Ja gum ¥21 Y
i) ~Lady) il givsa €)Y

eveeneeeseeeseneeesseesseneeneseeneene iniaal) ZLafY1 s i il Cila slaall 023 X

rmlaall ~lady) jualic 1-)-Y
s (Aedlal) i) (a0 S (A gal) Apaadaal) Jlma Y
(Y1 (sl Al jlme (pe Caagll VoYY
1Y) (sl Al jlme (3l Y-Y-Y
2 (Apakil) cilidail)) aulid) A gal) dpalaall laa Y-Y

.........

Ll JLatiaN) i 8 €Y

................................................................ r i) Al geda V- €Y

...................................................................

................................................................... LRl ) i €Y

........................................................ rtbal) #1290 Jalati dan g o ggda 1Y
................................................................ Sl o)1 Jalat o geda V- 1Y

csllall Jalaill d e Yo1Y
bl Jalaill Al Y2T2Y

www.manaraa.com



e e et a e e aaaa s ARl ol Hall VoY
SO SRURRUURUUURTRURRRURRE> ST ¥ 31 BRI (I PR |
RN U5 ¥\ P)\) PE 41 YGr I IECV I SRR
Y e e Al bl Hall e Al Hall oda jaan e ALY
Y eeeeeeeeeeeaaaeasasnnneaaeeeeeeaaaaasaaaannarareeeeeeaaaaassannnnaeeeeeeeeaaaans Gallll) Juadl)
R Cile) jaY) g 48y Hhal)
Y e ————————— le) jay) gdgy yhall VoY
T e ) dagia YUY
Y e e e e e e e —————————aaaraaana Ol slrall joliaas Y-V
V& e ee e e ene e nens Sacia]] g aadaal) €Y
Y ittt er e e et e e s s e es e as e e s baeee s b e e s ssa e s s baaesssanansanns & A Juadll
VY ceeeeeeeeeseeesesssssssmsssssssssssssssssssssssesesessseeseeeeseeees ilany) Jilatl) il
VA e il clanyl -
e e :laa ) LA V¢
N e ieteteeeteeeeeeeeeeeeeeeeeeeeeeeeeeeeaeeeeeeseeeeeeeeeeeaeeeseeeeeeseeaaasasaaes oaldd) Luadl)
1 F eeeeetereeteeeeseteseetesesneeeseaseseeetenenesesaseeneanenenens Cilua gil) g geuiliil) L&
Yt ettt et e e e —eee e et ———ea ettt ... attt———.atat——————aa————_ Al all il
Y ettt e et —eee e et ——aaeeett——aaeertaaaeeeran——arerrrnaaaaaaean ] Glua gl
LI U URURRRUTRRRRRRE W 01| P EX1 Y SN
Y ) 0 L iiiiiiitttetettetentaneatastatentasrasantatantastnsastastntantanantastnsansnnsnsansnsanne LS

www.manaraa.com



SN Aasld

daiial Jeal
A Al 5l 23 g
tJgaad daild

dasal Jsaall o) sie Jsaall &8,

Ve Al ) A @S L) (-%)

vy ol priall iia gl elian) il (V%)

VAL Qidad aladinly agedl e Jaze o ol ZLadyl i I (Y-¢)
ol

va rlaall ZladY) o agudl ru Jare gasdl cBleles | o (Y)

Av |l sl Zlady) o agudl jew Jaes Jasdl cdllee | 2 (Y-£)
IV sl dnladdl Hladl

Al By aulaadl Zlad)) e agudl prw Jara jlasi) Blalae 3 (Y-¢)
el ol Apuladll L

A Joall ana o ulad) ZLadyl I (v-¢)

AY emlad) Zlady) o Jgall aan Jasil cDllaa | o (Y-)

AY iy alaall Zlad)l o Jglall ana Jasil cOlelea | 2 (Y-£)
Js¥! (Asall dpulaall jlondl

AY Agaiall el 220 o oladl Zlady) | T (6-¢)

AL el Zlady) e Algaia) aead) sae Jasd CBllea | o (£-)

Ao | sl Zlady) e Algaid) peadl sae Jasdl CBllaa |z (£-%)

www.manaraa.com



G

daial Jsaall ol sie Jsaall A8,

AT g ol Zladyl o Al gaid) agud) sae ol cOlalas a(e-¢)
el ol Aulad) jlad

AV sadiall agial) 2ae o ulad) 2Lady) I (c-¢)

AA laall Zlady) e 33idl 5 giall 2ae jlasil S lalas < (o—¢)

AR | Sl iy ladll 2 Lady) e 33l agiall aae jlasil i lalas z (o-%)
Y Al Al

A | Dlieal g laal) ZLadyl e 3daiall 3 giall aae jlasil EDkilaa 3 (o—¢)
bl Jsall dudadl

Ve | e r dare o I eI @y s oanladl 2 Ladll S i (n-¢)

N | hsey laddl Lol o agad) e Jare Jlast) cDllea | @ (1)
S el

qy Johaill aan Ao I el @l ey anladll Zlad)) z (1-%)

V¢ | el @l yhisey alaall Zlad)l e Jolaill aan jasi) Dl 2 (1-¢)
Sl

7 el 220 o I el @l ise s aladdl 2 Lady) > (1)
41 gl il

i\ mlaall ZLadyl o Al gnd) aeul) aae sl cDllee 5 (7€)
Sl eIV @l gy

WA | sdiall agiall ae o Il elaY) < pdise s oamlad) 2 Ladyl i 5(7-¢)

19 | pdises oamlaall Zladyl e s3idl 3 giall 2o lasil ED Ll z (3-¢)

AN 1N

www.manaraa.com




Gadal) Aaitd

daial O siadl | Balall
\Bhs Y sl Aol Hlame 3y aulaall 7 lad)) 4 )
YYY bl ol Apulad) Slie (305 lad) 2 Lad)) o Y
YYA Gl il slas s
VY clindl ) Jadail g sslaall ~ Lady) aii il ¢

www.manharaa.com



G pisa 5 g B (g i) AN AT Al o pulaall Zlady) i
) ghes o B A paal) sl ) o))

Ll il ase jady ) giSal) M) <l )
uadla

) Alall salall 8 gl i 3 sa g Aprulaall 55l Al il slad) 2 lad)) aay
)l agm gl ol lbal Lge! o Cadlaaly clinal Ll el oY) ani g Jalail () sasdinsal) Lgadding

s AT gl el g cadlaly
o Jsall Aol Sleay Didia) oulad) Zlasyl 1 du e adl oy
DA A dlee o (Rl clinl) olad Jaall daladdl lees (Al b))
G b An el S Al L) e1aY) Gl phise ¢ g 8 (sl < e Dliaia) (5 L)
A Gl o okl (DIA (e el Zlaadl) G Gl 5 G Al 3,00 Glee
Sl Al 2 el caal gl agill ) oladdl leall clllaie (e Llad Aidad) a5l
Jslall &l s ol Al o ) pal s e aniil) e Al ZLady) A o gl &l b

(a8 W eI ey 2 lad)) A e S e

www.manaraa.com



A3 G Wl Ak 3D dlia o Leanl @il (e de gane ) Al )l clia s

Llal Alanyl AVAN (p e glis L) oJghaill < piia s cmlaal) ~Ladl) clilbing il
8l e 35a I ela) s of I Al 5l a5 LS e Al lal AVAN o3a alaail g
G Glae (3 sm A el SN 3 o slana) ol il Sl dlee el Lady)

Al

www.manharaa.com




The Impact of Accounting Disclosure on Investment Decision
Process Due to the Financial Performance Indicators of Companies

Listed in Amman Financial Market

Supervisor: Dr. Basheer A. Al-Bana

Abstract

Accounting disclosure is considered the final outcome of the accounting
cycle, which is the raw material that beneficiaries occasionally use to the

financial performance of different institutes, or to monitor different decisions.

The research studies the effect of accounting disclosure (according to the
first international accounting standard (presentation of financial statements) and
the seventh international accounting standard (the cash flows)) on finalizing
investments decision (according to trade indicators), in light of the financial
performance of the institutes listed in Amman Stock Exchange Market. Where
the percentage of accounting disclosure was measured by developing an
assessment to appraise the percentage of items from accounting standards
requirements that actually match, in reference to the items that should be
applied. After that, studying the trading indicators declination on disclosure
percentage; resulted from the assessment, and finally studying trading
indicators declination on the accounting disclosure and the financial

performance percentages.
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The study led to many results; such as, there is a positive relationship
between the institutes’ commitments to the financial closure and trade
indicators; however, they sometimes vary in statistical significance and the lack
of significance in other times. Moreover, the study indicated that the financial
performance reinforces the effect of the financial disclosure in reaching
investment decision, among the institutes that are listed in Amman Stock

Exchange Market.
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Hope 2003: “Accounting Policy Disclosures and Analysts’ Forecasts”
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Ku Ismail 2008: “Disclosure of Voluntary Accounting Ratios by

Malaysian Listed Companies”
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Veenman 2012: “Disclosure of Insider Purchases and the Valuation
Implication of Past Earnings”
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Chen 2012: “Externalities of Mandatory IFRS Adoption:
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Effects of Financial Information on Investment Efficiency”
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Chen 2013: The Impact of Firm Characteristics on Trading Volume
Reaction to the Earnings Reconciliation from IFRS to U.S. GAAP
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Experimental Investigation of Lease Accounting Alternatives”
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Oluwagbemiga 2014: “The Use of Voluntary Disclosure in
Determining the Quality of Financial Statements: Evidence from Nigeria

Listed Companies”
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Descriptive Statistics

IMinimum | Maximum Mean Std.
Deviation

GAAP1 Disclosure .6207 .9607 .798065 .0780459
GAAPT7 Disclosure .0538 1.0000 .814017 .1432100
\Working Capital |5 300 2.7100 187601| 5825654
Turnover

Return on Assets -.5202 .3260 -.024990 1140634
Dividend Yield .0000 1471 .012373 .0284596
Debit Ratio .0040 .6697 196914 .1642455
Price Average 14 2.67 .7950 44823
\/olume Traded 58,446 139,628,910(12,866,023.78 23’291’9446"81
Number of  Stocks| 5y 176 |» 538 749,767 [39,505,362.56 | 242127721
Exchanged 944
Number of Contracts 51 40,952 6,343.96 8,114.018
\Valid N (list wise)

tob Leodlel Jsanll sy

saie JSU S9N asll dad :Minimum

saie JSU 1Y) aall A :Maximum

L sl :Mean

sl Gl ) :Std. Deviation
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va

rlua Al JLad) Y-
td V) Al i) VY-t
Sl Gae) ISV ol Jladl) e ISV 5 aladl Lo A s Y tHol o
5 P agad) e Jare o (@i @il clly) sl oladdl Sleall ¢ (A
RERE]
ool qaeny Jiuall il o sl yras Jasad saiall JasiV) il o) el xie
(< (Y=£) 5 (Y-1)) odsand) 3 mnge sp LaS bl S

Od) Jlas alasinly agadl e Jaee e sl ZLady) 5 (1 (Y-£)) dsan

ANOVA?
Model Sum of df Mean Square F Sig.
Squares
Regression .236 2 118 583 .560°
1 Residual 21.663 107 .202
Total 21.899 109
R =0.104 R square = 0.011

a. Dependent Variable: Price Average
b. Predictors: (Constant), GAAP7 Disclosure, GAAP1 Disclosure

cuilS Ly (R = 0.104) o e 535k Jalg ) asa s Alaadle oSy (1 (Y=£)) Jsandl o
2 Lae (Sig. = 0.560) s jlaie AYa (F = 0.583) dad aly WS (R square = 0.011)

Wilaa) Jla xe g2k bli )l a5y
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Coefficients?

Model Unstandardized | Standardized t Sig.
Coefficients Coefficients
B Std. Beta
Error
(Constant) .607 AT7 1.273 .206
1 GAAP1 Disclosure | -.100 .559 -.017 -.179 .859
GAAPT7 Disclosure | .329 .305 .105 1.080 .283

a. Dependent Variable: Price Average

JY) JEall pariall yeaial dailly (t) Al o) 3laadle (S (@ (Y—£)) saadl G

L ylaie AV (£ =-0.179) o (JsY) dsall dpuladdl Hlore cililliie (385 aladll Lai)l)
Aalall (1) dad cidl ey i) G oSe Lo seas e Ju a5 (Sig = 0.859)
() sl Lpladll lme clillie 385 osladd) mLadyl) Jiiwdl uiall B eaall

(+YAY) Ay (1= 1.080) caly Cus e maiall gk bl aa g

Ay e ALY sda o V) G uid) s bl Ale dea g AV R Gaw

Ay shall A il Jsd iy adle 5 Lilias)
$oa) pendl Hau Jae o Jid) el ualic (e peaie IS (e aSEIL L
(Jamiie JS5 Jfiad) yuial jualic o puaie JS o el Jaaad Jhadll jassy) Lol

1ol i ge g LS ilidl) cailsa
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tJ oY) ol Apulaall el Uiy sulaall Zlad)l o jeadl Jars lasd) L)

J¥1 Jsall dlad)

Coefficients?

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) .798 443 1.800| .075
GAAP 1 Disclosure) -.004 553 -.001| -.006( .995

a. Dependent Variable: Price Average

dgliaa) ANy (t = -0.006) cuilS Cun cagudl e James JsY) Jsal) Luulaadl el g

ileaa) Al e A (s 131 ((Sig. 0.995) la aic

bl V52l Aolaall Sl cilillaia 385 alaall ladY) e agal) aw Jaes sl )

bl sl ddaal e

Coefficients?

Model Unstandardized |Standardized | t Sig.
Coefficients Coefficients
B Std. Beta
Error
1 (Constant) 534 248 2.157 .033
GAAP 7 Disclosure .320 .300 102 1.070 .287

a. Dependent Variable: Price Average
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AY

gl e aé )l s ¢(Sig. = 0.287) dflas) ANy (t=1.070)¢(a (Y=£)) Jsaall
(5 shonn g LEY i35 Lilan) oills e WSl Legd W) Ailantl) LtV (SiQ. 5 1) (el SIS
(50 0) e ANV

A Al Al Y-Y-¢

951’1355 rlaall ~Laid (0=0.05) dysies (5 e 2ic dlias) ANY 53 gV :Ho2 @

Gl k) abadl oalaall Sl ¢ (Bl Gl (me) ) el ladll) (s
Lol 558 DA J il ana e (s

e Jiid) uid) e (Jslal pan) bl jaaidl aaial Jlasiy) Jilat Gaks vie

VIS (@ (3-£) 5T (B-¢)) oalsand DS L minse sa LS i) culS oaley)

Gl s sty Jglaill aaa o cladll Zladyl ST (3-¢) Jsan

ANOVA?
Model Sum of Squares Mean Square S
f ig.

Regr 63595055495900 31797527747950 .

ession 99 49.500| .447| 002°
Resi 52774596264349 49322052583504

dual 928 07 6.060
Tota 59134101813940

I 024 09

R =0.328 R square =0.108  Adjusted R square = 0.091

a. Dependent Variable: Volume Traded
b. Predictors: (Constant), GAAP7 Disclosure, GAAP1 Disclosure

www.manaraa.com



AY

il (g maie e S g g2k bl asas Aaadle (Ka (1 (3-¢)) Jsaall o

dads (R square = 0.108) «wl€ Wiy (R = 0.328) 4ad cualy 288 Jglaill anay Jiuual)

AV Jas 4adli e dad a5 (F = 6.447) <K s 4 ¢(adjusted R square = 0.091)

Coefficients?

Ailas) Jla Lals V) 13a o) S5 Lee ¢(Sig. = 0.002) s laia dglas)

Model Unstandardized Coefficients |Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) "58246590.575 | 23534108.224 2.475].015
GAAPL 44406251.113 | 27609710.240 149| 1.608].111
1 Disclosure
GAAPT 43824076.827 | 15046614.357 260| 2.913|.004
Disclosure

1. Dependent Variable: Volume Traded

t) il Cua L Jiudl jidl g paic o S (1) a pozass (@ (Y- £)) Jsaall U

Letyy eJiinall el Jg¥) juaiall dually (Sig. =0.111) s ylais ddlas) AV (= 1.608

Ao il md ) Ky Bow Lo IS Aaiy (Sig. = 0.004) L laie ANy (t = 2.913) <k

Milas) Jo Jiiad) il g peaic DS e (Jslaill ana) Jlast) of @l 5 4y il

Goa) agll sru Jaee o Jiiall jandll ualic e geaie JS i e STl Ga g

Juaiia IS8 Jiidl) il gualic (o geaie JS e Jglall anal Jladll jlaay) laal

1ol e sa LS bl culs
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A¢

Gis oaladll Zlad)l) Jiid) yidl palic (e Jo¥) peaiadl o Jglaill ana jasd) )
5 (z (1)) Jsaall 8 daum gall il culSy o J Y0 sl Aunslaall Slone lillii
L;L\ [PXS
e cilillia 35 anladdl Zlad)) o Jolsll aaa asdl Jalae z (F-£) Jsaa
J1 Jsall daulaal

Coefficients?

IModel Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
" (Constant) -32817264.455 | 22599072.460 -1.452 .149
GAAPL1 Disclosure 57242565.752 | 28184101.709 .192 2.031 .045

a. Dependent Variable: Volume Traded

((+1+2) oo I a5 (Sig. = 0.045) b jaia AV (1= 2.031) (¢ (T—¢)) Isaal (e

A sieall A il (b goade 5 (Jolaill ana 3 ige dale Jsal) dlaall jles o S5 Las

(bl s
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Aol Jlme Gy ladl Flad)l e Jouill ana Jlasil Jalae (3 (Y—£)) Jsan

bl Jsal
Coefficients?
Model Unstandardized Coefficients Standardized T Sig.
Coefficients
B Std. Error Beta
(Constant) -25952069.347| 12365012.152 -2.099| .038
GAAPT7 Disclosure 47687084.501| 14962401.606 293 3.187| .002

a. Dependent Variable: Volume Traded

s (Sig=r,0 0 ¥) b dgleaa) AV (t=3.187) of ¢(2 (Y1) dsaall (e
cOaopial) G Al asa g Jsig A heall A il by (S e 5 (1,0 0) e

ABEY A AN ¥-Y-—¢

IS a5 laall L) (0=0.05) 353 (5 sise die dilas) Ao 53 i 2n s ¥ :HO3 @

Gl Ul bl eladl Slad) ¢ (Al bl (mse) JSY) olaall Slad) e
cosball 3 g (DA A gl agu) aae e (il

o) 230) 2l il geaie Jasdl Jidany Galdl W6 oDlef Al loaY
51 (4-4)) sl 8 e s LS Aagill Cul€ g salal aeny Jidl il o (45l

(= (4-9)
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Ol Jidas aladinly Al gaial sl 2o o uladd) ZLadyl ST (4-¢) Jsaa

ANOVA?
Model Sum of Squares df Mean Square F Sig.
Regression 160511858750842880| 2| 80255929375421440| 1.378| .256°
1 Residual | 6231280215320378400 107 | *92303478067925 2
Total 6391801074071221200 {109
R =0.158 R square = 0.025 Adjusted R square = 0.007

a. Dependent Variable: Number of Stocks Exchanged
b. Predictors: (Constant), GAAP7 Disclosure, GAAP1 Disclosure

o IS O Aganh Lli )l ABle alay (Say dlel (1 (Y1-£)) Jsand) ddaadl (s

R square) dag culS Ly (R = 0.158) cuilS ¢ 4 glaiall agus) 220 ¢ Jiiusal) yiie jualic

F =) aad cul€ Jsaall puss 05 ((Adjusted R square = 0.007) 4ad <aly LS (= 0.025

Gam il Jsd o 13 ¢(Sig. = 0.256) ialy Cua (+,+0) G o) dilias) AN (1.378

A ieall

laall Zladyl o Agnd) aeul) aae jlaadl CDllee oo (£7£) Jsan

Coefficients?

Model Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) -373722881.577 | 255725620.396 -1.461] .147
GAAP1 362552720.695 | 300011804.695 117| 1.208| 230
1 Disclosure
GAAPT 152192916.039 | 163499069.293 090| 931| 354
Disclosure

a. Dependent Variable: Number of Stocks Exchanged

www.manaraa.com



AY

ol (5 puaial flan ) Wil Ay (1) (e JS Aad alag) (S (@ (£7€)) sl s
ool Y1 eaiall duilly (Sig. = 0.23) ke AV (t = 1.208) culS Cua ¢ Jiiuadl)
Apnailly il Cumiss) ey o(J ) sl Alaad) Hlire cilllaie (385 suslaall 2 Lail) Jiiual
Al sl o agle 5 .(Sig. = 0.354) b jaie AV (1= 0.931) cuilS Cun B il
g sl
gl aeul) 2o il il Jasdl dalas 43 o3lel 53 ) gl (b)) daia (e oSl
Pl WS i) il g e Juatia JR Jall el jualie (o jaie S e
JV) Jiiad) il eaie e A1 glaial) aeud) sae i) il sl )
H(JsY) sl dalaall Hlre clillaia (305 rulad) ~Ladyl)
lllaie 385 clad) ZLadyl o gl agud) 2ae jlasil Jalea 2 (£7¢) Jsan
) Jsall Aol jlns

Coefficients?

Model Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) -285411533.677| 237329316.162 -1.203| .232
1 GAAPL 407130868.088| 295981775.227 131] 1.376| 172
Disclosure

a. Dependent Variable: Number of Stocks Exchanged
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AA

Sig. =) l_laie dilas) AV (V,¥V1) AW (1) dad (z (£-¢)) dsos) n sy

(+r+0) oo Aslany) AVl ¢ lé )Y 4 sl daca dl Ji b (0.172

eladll Zladyl) G Jiwd) jetd) paie o Agad) agull sae jaad) LY

slaall ZLadyl e Agndl agud) aae jlasdl Jales o (£-¢) Jsaa

(bl sl sladl) Jlna cibillaial G

Coefficients?

Model Unstandardized Coefficients | Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) 110055802.2 133668002'72 823|412
1 50
GAAPT7 183732258.0 (161746249.40 109 1136 259
Disclosure 69 3

a. Dependent Variable: Number of Stocks Exchanged

e a5 (Sig. = 0.259) e lsie Abloas) ANy (£ = 1.136) «(s (1)) Jssad cro

(n,uD

) oo Aflasy) VAl dad gl Y @l g & shaall duca il Jpd o 4dde 5 . Lilas) Al
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A4

dag ) A AY €-Y—¢

mlaall #Laidl (0=0.05) Aysine G siwe 2ic dplas) AN 3 S 2aan ¥ tHod @

ald) rladl Sl ¢ (AL Sl Gae) V) el Sladl) e JSI T

DA saiiadl 3 giall 22ms Micia (5l A Aa3 dlee e (i) 8 lily)

~osladll 3 yid

(33aiall 3 giall 2ae) i) paiall geaie ol Jidaty Gaalll ol dlel dpa il laaY

(2 (5-1) 5T(5-¢)) Clsandl 8 Gase oo LS Aniill il g ool qpeny il xiall e

rlaall ~LadYl o shiil agiall sae jasdl opls Jalas T (5-¢) Jsaa

ANOVA?
Model Sum of Squares | df Mean Square F Sig.
Regression | 522823295.016 2| 261411647.508| 4.204 017"
1 Residual 6653441852.839| 107 62181699.559
Total 7176265147.855| 109
R=0.27 R square = 0.073 Adjusted R square = 0.056

a. Dependent Variable: Number of Contracts

b. Predictors: (Constant), GAAP7 Disclosure, GAAP1 Disclosure

WD ssas o Ju lae (R =0.27) Bl dalae 4 caaly o1 (5-¢)) Jsand) o

s (R square = 0.073) Aed caaly LS (ol yuaial) | jaic 5 338l S giall aae (433 5k

(Sig. =0.017) W _jaie AN (€,Y+£) (F) ded ol WS (Adjusted R square = 0.056)

-(0.05) pe Aslany) AVall dad (mlias 4y jiall duca jall (b L (Say 4ile
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elaall ~lady) e 33l 2 g8all oo jlasi) Blalae < (5-€) s

Coefficients?

Model Unstandardized Standardized t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Error Beta Toleranc | VIF
e
(Constant) -11499.287| 8356.193 -1.376| 172
GAAPL 8133.328| 9803.306 078|  .830| 409 .975|1.026
1 Disclosure
GAAP7 13946.057| 5342.561 246 2610| 010  .975|1.026
Disclosure

a. Dependent Variable: Number of Contracts

raic G Aalall Ailaall @Vag (1) ad Aaadle (S (@ (5-€)) Jsaall (e

4l (Sig. = 0.409) W lais a1¥ay (0.830) () 4eff sl Cus Sl yaiall yualic (e
(Y sl draladll Slme cllliial iy sladl) Zladyl) J5Y) Jitud) yid) jeaial
Jiisall il yaaial daailly (Sig. = 0.010) Lo lsie dslas) ANy (t = 2.610) cuilS Lay

() o) Aol jlma calllial Gy uladdl #Ladyl) 0

Caald) o8 el agiall dae o Jiiud) el palie e juaie S e SHl
‘MMM\M\meWJSésﬁmMMAjsa_\\qqs:)\m\dg.\;:;\);}_:

: IS il il

zladYl) Jiidl uid) jualie e J5Y) suaiall Jle sdiid) agiall 2ae jasil L)

(O Jsall dplaall Hlame colllaial iy sulaal
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iy sailaall mlady) e sdidl agiall 222 asl Jelea z (5-£)

Coefficients?

IV (ol Aladd) Hlme il

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) -3406.958| 7965.999 -.428 670
1 GAAPL 12218.205| 9934.679 118 1230 221
Disclosure

a. Dependent Variable: Number of Contracts

58 S5 Lea (Sig. = 0.221) b ylsie Zilan) ANy (£ = 1.230) ¢(5-¢) Jsaal e

Ay yinall g il

Gis pmilaall ZLadyl) ) Jiadl juial peaie e 83l 3giall ae lasil LY

() Jsall Zonladll Jlne cillliic

Glilbie 33y ulaall Fladyl e siiiall ag8all are jlasil Jalas o (5-¢) Jsaa

) sl sl

Coefficients?

Dbaa

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) -5584.310 4352.216 -1.283 .202
1 GAAP7 14653.595|  5266.441 2592782 006
Disclosure

a. Dependent Variable: Number of Contracts
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QY

11 (Sig = 0.006) L Jxia Gilas) AN (t = 2.782) f s o(3 (5-£)) Isaall ose

Ailias) A5 2D

thsaldl) dua AY 0-Y—¢

Dbrdll) ulad) ~Laidll (070.05) Aisies (5 siue 2ic Agflian) AV 53 il aa g Y :Ho5 @

Slo (el 3l @lily) bl owlaall Sladd o (Ll @bl G e) JaY) el

asiall dac 5 Al gl aga) dae (Jgal aan cagudl e Jane) goldma) )l Masl dlee

Aalall @il e Al 3OO0 Glee G B Aasadl clSpal 3 (it

(S 1) @ i)

tlaaalasly Ll 5 Jiiad) oyl (e JS o agaadl jaw Jane Jlasil Julas L)

aend) e Jare o W el @ piie s malaall Zlady) 51T (1-£) Jsan

ANOVA?
Model Sum of df Mean Square F Sig.
Squares
Regression 5.860 6 977 6.271 .000P
1 Residual 16.039 103 156
Total 21.899 109

R=.,0\V R square = 0.268
a. Dependent Variable: Price Average
b. Predictors: (Constant), Debit Ratio, GAAPL Disclosure, Working Capital

Turnover, Dividend Yield, Return on Assets, GAAP7 Disclosure

Adjusted R square = 0.225
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Jiall o puiall e JS G Aa ke blo ) ADle 24 oy (T (1—¢)) dsad
Adjusted R 5 R square) ¢ JS ad o LS (R = 0.517) dad caaly Cua Laaalagly laliall
AV (F =6.271) 4 casly Joaall Gudi (g ¢ Il Je (+,YY0 5 +,YTA) WS (square

glan) Ao s sSaall A (ld aule 5 i jiall A il ab 5120 o+, 0 e v) La_laie dilas)

Gl ey eabaall Zlad)) e JS o jeadl Jaee Jlaad) CDlee o (=€) Jsan
Sl 13

Coefficients?

Model Unstandardized | Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) .539 420 1.284 .202
GAAP1 Disclosure .067 493 .012 136 .892
GAAP7 Disclosure 107 294 .034 .364 17
g Working Capitall 155 065 163 1.917 058
Turnover
Return on Assets 921 .356 234 2.586 011
Dividend Yield 4.659 1.419 .296 3.283 .001
Debit Ratio .292 .258 107 1.133 .260

a. Dependent Variable: Price Average
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q¢

Jiiaal) (il (e e JS) Adlas) i3 (1) al s (2 (1-¢)) Jsaad) o
t IS CanaaY 5 Y1 5l e a5 Laaalaly Laliall

& On sk Bl dls ((Sig. = 0.0015 t = 3.283) aed oy
Liliaa) Ay (o8 5 0 yr Jaxa s agd

O g,k Ale dllia ((Sig. = 0.0115t=2.586) Jsay) o 2l .o
Lilan) A a5 agaall s Jaeasy Jall o Sl

Ble dua ((Sig. = 0.5851=1.917) Jaladl JL ooy )y Jane -z
ped) Ja Jamas Jalall JU) Gl 5 0 osd Jars o 30k

(Sig. =0.260 st =1.133) (U5 Jau e 3 a8l) 4y paall dans .3
Alias) Ao e Ll V) gl e Jame s 45 el A G 505k 380 Gllia

t=0.364) gball ol dnulaall Hlne illlaie 385 rulaall 7Ly »
0 L Y agaal) aa Jamas Sl 2 Lad) (B0 5l ADle dllia (Sig. = 0.717
Lilas) 4

t=0.136) Js¥! sl dnladd) jlne cililbiia 385 osladll ~Ladyl
0 Ll V) sl e Janay Sl = Ladyll o 43k Ale dllia (Sig. = 0.892
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tlaaalagly Jaglall g Jiisdl oy paid) e Jglaill aas jlasil Jilas LY
Slo Joall ana lasal Jdas &8 (2 (=€) 2 (17¢)) olsand e DS i
Hlaa ey Jasbiall 5 Jiiaal) (o puicial)
Jlall ana o I el < piise s bl Zladyl 52 (=€) Jsaa

ol Jalas aladuly

ANOVA?
Model Sum of Squares df Mean Square F Sig.
Regression | 12103793280304588 6| 2017298880050764.800| 4.418| .001°
1 Residual 47030308533635432| 103| 456604937219761.500
Total 59134101813940016| 109

R=0.452 Rsquare =0.205 Adjusted R square = 0.158

a. Dependent Variable: Volume Traded
b. Predictors: (Constant), Debit Ratio, GAAP1 Disclosure, Working Capital Turnover,

Dividend Yield, Return on Assets, GAAP7 Disclosure

alall g JEisall 0 psiall SIS o 425k bl ) Wle dlia oz (1)) Jsand) e
Adjusted R 5 R square = 0.205) <uilS Ly (R = 0.452) (e JS af caaly Cua Laaalady
Jil a5 (Sig. =0.001) s ylais dlas) AV (F = 4.418) 4ud o} LS ((square = 0.158

Alad) g il s 5 Ay yheall Az all S A Lilaa) Al ALY Gli e 5 (4, 0) (e
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N 5d5e s omlaall Zlad)) o Jglall aas ass) Clles o (1-8) Jsaa

QJLJ\
Coefficients?
Model Unstandardized Coefficients Standardized t Sig.
Coefficients
B Std. Error Beta
(Constant) -52025191.727 | 22715913.303 -2.290| .024
GAAP1 Disclosure 45660772.525|26704165.680 153 1.710( .090
GAAPT7 Disclosure 31843701.381|15932643.527 196 1.999( .048
, Working — Capital | - gq95981 593| 3540547457 _225| -2541| 013
Turnover
Return on Assets -8247469.182119290626.695 -.040 -428| .670
Dividend Yield -104991250.690 | 76842117.073 -128| -1.366( .175
Debit Ratio 26972306.903 | 13947668.713 90| 1.934| .056

a. Dependent Variable: Volume Traded

Oosiall e JS dibany) o (t) s e JS s (2 (T¢)) dsaadl asiy
0 Cana Y 6 BV e YIS s claaalaly il 5 Jiial
3sas s Les (Sig. = 0.0135 t = -2.541) Jeladl Jldl 5 )52 Jans ]
Ay adle oy Jgall anay dalell JW Gy (50 Jare p dle 3Dl
Lilias)
Sig. 5t=1.999) splull Jsall duslaall Hlne cililliia 385 ruladll = Ladll .o
s2a g Jgaill anay 5 SAd) puid) o dga ke ADe a5y i Les (= 0.048

Lileas) Al AL
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o Ak e agag e Lee (Sig. = 0.0565 t = 1.934) dpgial s .z
LWlaa) dlly ye 4Ble a5 Jolaill ans g 43 gpaal) s
Sig. st=1.710) ¥ Jsall daulaadl Hlme clilliie 3y aulaal ZLad)) Lo
Jslaill ana s 5 sS3all uriall (430 5k bl ADle a5a s Jay Lee (= 0.09
Lilas) &y e Ll VI
pan 5 aendl ) O Ao ADle dllia (Sig. = 0.1755 1= -1.366) aendl gy o
Lilaa) Ay e o8y «Jgll
Ay e e WDle A (Sig. = 0.6705 t = -0.428) Jsa¥! o il . g
Jslall aas s Jgall e ilall G Lilas)
tlaaalasly Jayliall 5 Jiad) Gyl SIS e Al glaiall agudl) 22e asd) LY
Agiall agad) 2ae laadl Jidas 55 (5 (=€) 50 (3=£)) odsandl e DS munsy

slaaalaly Jabiall 5 Jiad) oy puaiall e
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aA

A ghsiall pedl aae o Il el @l iy amsladdl Zlad)) f o (=€) Jsan

colll Jalas aladsily

ANOVA?
Model Sum of Squares df Mean Square F Sig.
Regression 590008316347076860 6| 98334719391179472| 1.746| .118°
1 Residual 5801792757724144600 103 | 56328085026448008
Total 6391801074071221200 109

R=0.304 Rsquare=0.092  Adjusted R square = 0.039
a. Dependent Variable: Number of Stocks Exchanged

b. Predictors: (Constant), Debit Ratio, GAAP1 Disclosure, Working Capital Turnover,

Dividend Yield, Return on Assets, GAAP7 Disclosure

Bl g Jsiasal) (ppeiall (o A sk 3D 355 A (S (o (0—£)) Jsaadl e

Adjusted R square = 5 R square = 0.092) e Ly (R = 0.304) uilS Cua Laaalady

oo Sl 25 (Sig. = 0.118) la_jlais dglias) AV (V,VE7) (F) 4 il LS ((0.039

A il il g o 4oy (4,0 0)
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C pises elaall Zlady) o A gaidl agudl sae jasil cOleles o5 (1-£) san

Sl ¢lay)
Coefficients?
[Model Unstandardized Coefficients Standardized | t Sig.
Coefficients
B Std. Error Beta
(Constant) ~338025790.553 | 252302988.287 -1.340| .183
GAAP1 323693810.292 | 296600040.282 104| 1.001| 278
Disclosure
GAAP7 144686124.260 |  176962005.430 086| s818| 415
| Disclosure
Working - Capital| - gong9 491 608|  39324445.894 -.205|-2.164| .033
Turnover
Return on Assets | -293102626.139| 214258731.146 -138|-1.368] .174
Dividend Yield -62962823.059 | 853476393.632 -007| -074| 941
Debit Ratio 55094764.734| 154915122.670 037| 356| 723

a. Dependent Variable: Number of Stocks Exchanged

i) o paiall G ISV Aglas) WAy (1) oo IS i (5 (7€) sl

il CanaYU 6 B e VIS a5 claadlasly Laliall
dpSe e dus (Sig. = 0.0335t=-2.164) Jalal JWl Uy (50 Jane
Lilas) Alla a5 Al glaiall agudll dae 5 Jalad) Jlal) (5 o) 553 Jane (e OS (3

Ay e dpuSe WDl dllia (Sig. = 0.174 5t = -1.368) Jsa¥! o sl .o

A glaiall agu) 22 5 Jsa¥) o 2l Jare G Lilias)
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Sig. st=1.001) JsY¥) Jsall dpslaall sl culilliia 385 auslaall 7 Ladyl .~

aen) 2ac 5 5 sSAl il oy Lilias) Ay e 35k ADle dlla (= 0.278

4 sial)

Sig. 5t=0.818) abull Jdsall dunladll jlae cililliia 335 aulaall ZLadyl .o

aeny) 2ae 5 Al il (g Liliaa] Ay ye 3k ADle Slla (= 0.415

EAEEN

Lilas) &3 e iyl 3le dllia (Sig. = 0.7235 1 =0.356) & gl i o

A gl aiall g 220 5 ¢y gull Apus

Lﬁhaaj ala e 2—}».&59 AaDle <llia (Slg = 0941} t= -0074) (';@_MJ\ &Y -8

Al gl agas) dae 5 agdl 2y O

slaaaladls Jasliall  Jied) o pusidl e 33aiall 3 giall dac jlasl Jalas L

NS e sl agiall axe asil Jidat il (7 (V1)) 5 (5 (14)) clsaadl DS G

tlaaabely lliall 5 Jiaall oy il

s3aial) 25ial) 23 o W Y1 @l ey nlaall ZLadYl 5 (1-8) s

ol Jalas Al

ANOVA?
Model Sum of Squares df | Mean Square F Sig.
Regression 1320159507.687 6220026584.614| 3.870|.002°
1 Residual 5856105640.168| 103 | 56855394.565
Total 7176265147.855( 109
R=0.429 Rsquare=0.184 Adjusted R square = 0.136

I

Dependent Variable: Number of Contracts
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b. Predictors: (Constant), Debit Ratio, GAAP1 Disclosure, Working Capital
Turnover, Dividend Yield, Return on Assets, GAAP7 Disclosure

Laaalaaly Jasbiall 5 Jisal) o pusciall s 393 sha 8le 3 smn g oy (5 (V=€) dsaadl e

«(Adjusted R square =0.136 5 R square = 0.184) «ul< LS (R = 0.429) <ulS &ua

(+,+0) oo B8 25 (Sig. = 0.002) W e AN (F = 3.87) o oy Jsaall i Cpans
A ball dpa jdll Gl ol 1y Libiaa) Als gd 4dde

S pisay orelaadl Fladyl e sdial 2giall de janil cDlebea g (T-£) Jsan

ADATIPREN
Coefficients?
[Model Unstandardized Standardized [ t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Error Beta Tolerance | VIF
(Constant) -9770.642 8015.779 -1.219 .226
GAAPL 7540.054| 9423116 073| .800| 425 964 1.037
Disclosure
GAAP7 11156.082|  5622.162 197| 1.984| 050 805 | 1.243
1 Disclosure
Working - Capital | 1747 193] 1249355 -125[-1.391| .167 985| 1.016
Turnover
Return on Assets | -13416.663 6807.096 -.189(-1.971 .051 .865| 1.156
Dividend Yield -46642.981 27115.328 -.164(-1.720 .088 876 1.142
Debit Ratio 8043.259 4921.723 163 1.634 .105 798| 1.253

a. Dependent Variable: Number of Contracts
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